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Conservative .

Investments
TO YIELD ABOUT

6 to 8

Special circular de-

scribing numerous is-

sues of well diversified
investments, including
practically all of the
recent offerings of rail-

road, equipment and
cqrporation bonds, both
long and short- - term.

Write for Circular No. 1711

"Conservative Investments."

Spencer Trask& Co.
25 Broad Street, New York

AUJANV nOSTO.N CHICAGO

Member New York Stock Exchange

Our Atlantic City

Office
For the convenience of

our customer j who arc
visiting Atlantic City, The
National City Company
has an office in the Chal-fon-tc

Block, No. 122
Boardwalk. Here you will
find the latest offerings and
the same quality of service
which we offer "to investors
locally.

TheNationalCity
Company

UlnOfnf:NtlonICIt7 Hank nidi.
Upturn) Office! Fifth Ate. A 43rd St

Offices in over SO Citiii.

SEW IWR

$1,500,000

State of Oregon
Gold 4 Highway Bonds

Due serially 837,500 rich April and
October,-fro- October. IBM, to April,
1015, Inclusive.

PRICES
1925-192- 9 maturities, yield 5.60

" "1930-193- 4

1935-194- 5 " " 5.30

j Legal Investments for Paring Dank anil
Trim Fundi in New York, New Jersey and
all New England States.

Principal and Interest parable, in New
York Cftr.

Desatptite circular on

Estabrook&Co.
24 Broad St.

New York
IS St.

Baltimore rrovldence Springfield

Sugar
Stocks

T ARGE earnings and lib- -

wu ui iuuiuj tii u u ask-
ing investors to the of
leading producing companies.
Acadia

Caracas
Central A(uirra
Central Surar
Fajarda

State
Boston

shares

Gadchaax
Guinlinimi
Hollj
Nitionil
Sirtnnib

Bought Sold Quoted
Sind for special Utter AS

on Guantanamo

kmtorn&ljOL
Specialists in Sugar Stocks- -

Seven Van &M.
TcLKBCTOR. S310

MEMBERS
.V.V, Stock Ex. N.Y. rroduce Ex.
K.Y.Cotton Ex. CMC. Bd. of Trail
.1. , 107ee ana sugar Ex., Inc.
London I'rod. Clearing Jouse, Ltd.

FOREIGN
BONDS
- -

Prussian 3s
German Gov't 4s-- 5s

City of Berlin 4s
City of Cologne 4s
City of Frankfort 4s
State of Hamburg 4s-- 4s

City of Munich 4s-- 5s

City of Vienna 4s-- 5s

German Gen'l Electric 4H '
Badische Anilin 4J4

French 4s-- 5s

Italian 6th War Loan 5s
Foreign Exchange selling atto normal saluc.

profits possible on bondsbought at present prices. '

Send tor futl itMlci c trcular 0

Farson,Son&Co.
Members New York Stock Exchange

115 Broadway, New York

Guaranty Trust Co.
Bankers Trust Co.
National City Bank Rights

McCLURE, JONES & REED
Kmttn New YrrH Stock Zxchangi.

11B Broadway Phone 3331 Rector

FINANCIAL NEWS

AND COMMENT

Stock irnrJict Fails
to Favorable News and

Tlemnins Dull.

SCJUIt SHARES ARE WEAK

Specialties Make Sharp Spurts

and Heading's Advance Is
Feature of Session.

The stock market proved as unre-
sponsive yesterday to the more

news about the railroad situation
as It did to the adverse news earlier In
the week, when It seemed as It the
market was due for a further decline on
account of the strike talk. The reports
yesterday were the most reassuring;
since the wage award was handed down,
and In view of the general feeling of
encouragement In financial circles It
was felt that the market might break
away from its tradlrg area for a day or
so, even If It did have to cancel Its
progress later on. But the market re-

mained dull all day, much duller. In
fact, than on preceding days of this
week, and any hope of some sort of ap-
preciation in the Immediate future over
the railroad situation seemed to have
faded out entirely. The proof of a
completely sold out condition again
seemed to bo furnished by the market's
action, but there was very little rtouriah-me- nt

In this to people who had looked
for higher prices' during the day.

Tho people who still held the view
that-- the market would do better over
tho summer months pointed to the way
prices stood up in the face of the weak-
ness of Individual groups. But, cm the
other hand, the bears also pointed to the
fact that while the market did not go
down It was Impossible to put It up.
The truth of the matter Is that the
market seems to be at a deadlock, and,
as several commission houses pointed
out In their market gossip yesterday, a
real good piece of news might put It up
five points, but, cn the other hand, an
equally bad development might do the
same thing on the other side. Mean-
while traders are picking out special
stocks In the hope of keeping up a
semblanco of activity, either putting
them up and selling them for small
profits, ijs was the case yesterday with
the sugar shares, which distinguished
tho market by reason of their weakness,
following another drop In raw sugar
prices.

The whole sugar group was affected
again, hut as much as a 10 point break
in Punta in the course of two days had
no effect whatever on the rest of the
market. The general list was extremely
dull at all times, but at the same time
tKcro were fairly sharp spurts in some
of the specialties. Com Products was
well bought all day and Heading once
moVe stood out among the rails as a
result of Its advance to close to Its high of
a week agoj The favorable report pub-
lished by the Republic Steel and Iron
Company for Its last quarter also, helped
the steei shares, as did the expectations
that the quarterly report of the United
States Steel Corporation, to be published
next week, would be a good one. There
was good buying also In the lower
priced rails, Mexican Oil, International
Paper and others, but the buying was
not aggressive and therefore counted
for very little so far as quotations
were concerned. The buying did little
moro than hold prices at or about
Wednesday's closing levels.

The money market waj unchanged
through the day, that Is to say It opened,
renewed arid loaned on call at 8 per
cent., as was the case on Wednesday
There was an abundant supply, but, for
reasons pointed out previously In this
column, the rate was not allowed to go
below 8 per cent Bankers are not over- -
optimistlc about the money situation,
but thev see nothing In sight for the
next few weeks outside of the first of
the month Interests and dividend dis-

bursements to cause higher rates. As
for speculative Wall Street, It would be
satisfied It It could be assured that
money would be avallablo at that figure
at all times. The trouble with the money
market Is that thero Is not always the
supply available at any figure. Last
week, for Instance, the supply was very
limited -- and there were many loans
called, notwithstanding the fact that a
10 per cent, renewal rate ususlly at-

tracts considerable money to this centre
from out of town Institutions. Nothing
of special Importance occurred In the
foreign exchange market, which ruled
about steady.

MONEY AND EXCHANGE.

CALL MONET.
SiLaat

iJow sllienewals 8

Year's high 23Yer's low
CLEARING HOUSE BTATEMENT.

Clearing House exchanges. $683,833,043:

balances, 69,4,829: debit
balance. 8WS.338: Federal ressrva credit
balance, 801,707,832.

CANADIAN EXCHANGE.
New York funda In Montreal, 1138.12 m

per 11,000; Montreal funds In New
York, 8121.30 per $1,000.

SILVER MARKETS.
Official bar silver In New York, domestle.

DOVic. per ounce, unchanged: foreign, 93uc,
off ic.; In London, li'Ad., unchanged; Mex-

ican dollar, 70Uc, off c.
FOREIGN EXCHANGE.

GREAT BRITAIN.
Partly. . Tnurs. weanes..
11.8003 Demand, sterling

Cables, sterling..,
Hankers, 00 days
Rankers, 80 days

83.80 13.81

3.16V, 3.77(1
3.741 3.7JSi

THE CONTINENT.
10.30 France, cents a franc

Demand 7.79
Cable 7.80

19.30 Belgium, cents a franc-Dem- and

8.34
Cables 8.33

19.30 Bwltterland, cents a franc-Dem- and

17.30
Cables 17.33

19.30 Italy, cents a and

5.54
Cables 5.33

23.80 Germany, cents a mark-Dem- and

2.44
Cable 2.43

20.80 Sweden, cents a krone-Dem- and

21.33
Cables 21.83

28.80 Nor ay, cents a krone-Dem- and

10.30
Cables 16.33

26.S0 Denmark, cents a krone
Demand 16.23
Cables 16.30

19.30 Greece, cents a drachma-Dem- and

12.V)
Cables 12.60

19.30 .Spain, cents a peseta-Dem- and

13.71
Cables 13.78

40.20 Holland, cents a florin-Dem- and

34.30
Cables 34.00

20.3 Austria, centa a crown
Demand .0.1
CiMrs 01
Czecho-Elovakl- ctnts a krone'
Demand
Cables

EAST.
108.32 Shanghai,

Demand 102.30
Cables 103.25 103.23
Ilonskonc. dolla- r-
Demand
Cables 7.4.30

32.44 Bombay, cent rupee-Dem- and

37.73
Cables 38.00
Yokohams. ye- n-
Demand 51.3T14 51.37'4
Cables

SOUTH ASIERICA.
Janeiro, mllrttt

Demand
Cable 21,60

42.81 nuenos Aires, cents
Demand
Cable 39.40

8.07
8.03

8.60
8.61

17.40
1T.4S

B.63
6.66

2.8!
2.82

21.T0
21.80

18.43
16.30

16.40
16.43

12.63
12.73

13.83
13.88

34.60
34.70

20.20

.63

.66

2.14 2.17
2.10 2.19.

FAR
cents a tael

1 02.50

78.00 cents a
74.00

4..
a'

, :
47.84 cents a

74.00
74.30

37.73
38.00

Sl.02 Bl.63

44.42 Rio de cents a
21.30 21,60

a pvio
39.23

21.73

39.23
39.40

103.42 Uruguay, cants a dollar-Dem- and

83.73 .fl)
Cables 89.00 89.23
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GUARANTY COMPANY FORMED.

Dank Incorporates Bond Depart
nsent as Separate Concern. '

The Guaranty Trust Company has In-

corporated as a separate company Its
bond department, which will be known
as the Guaranty Company of New York,
Inc. That step Is similar to the one
taken by the National City Bank, when
II Incorporated die National City Com
pany to handle Its bond nnd Investment
business. In the case of the National
City Company, the stock of the National
City Bank carries a certificate of pro
rata interest In the J 10.000.000 capital
of the affiliated Institution. In tho case
of the Guaranty Company, Ita capital
stock of 15,000,090 will be subscribed
for by the Guaranty Trust Company, and
It Is expected that the new company will
begin business about October 1.

The purpose of the organization of the
now company is to facilitate the business
In Investment securities, particularly
outside of New York city. Charles II.
Sabln, president of the Guaranty Trust
Company, will be president of the new
company and the officers of the trust
company's bond department will be
elected officers of the new company.
Among the directors of the new com-
pany will be the managing committee
of Use trust company, which consists of
iflve Albert Breton, V.

Palen Conway, Eugene W. Stetson, Har-
old Stanley and Francis H. Slsson.

The new company's main office will
be In 140 Broadway, and It will have
thirty-on- e branches. Including offices In
the trust company's Fifth avenue and
Madison avenue branches. Among Its
more Important out of town oftlccs will
bo (hose In Philadelphia Pittsburg, Hart-
ford, Boston, Albany. Rochester, Buffalo.
Cleveland, Cincinnati, Detroit, Chicago,
Minneapolis, St Louis, Kansas City, San
Franclrco,
Baltimore.

Los Angeles, Atlanta and

CERR0 DE PASCO OUTPUT OFF.

First Half of 1030 Sboxra Drop as
Compared With Same 1010 Time.

The, Ccrro de Pasco Copper Company
turned out 26,768,000 pounds of copper
In the first six months of this year,
against 28,094,000 in the corresponding
1919 period. Production In the first
half of 1920 was at the annual rate of
53,536.000 pounds. Last year the out-
put totalled 8,021,000 sounds. Ccrro
Is operating at approximately 75 per
cent of capacity, but Is In a position
to Increase that output when demand
shall warrant such expansion.

When the new smelter at Oroya,
Peru, shall? have bc!n completed, prob-
ably In a year or so, the company should
have no difficulty In maintaining a cop-
per output of more than 100,000,000
pounds annually.

Parmentter Coming: to V. 3,
Paris, July 22. M. Parmentler, one

of the specialists of the Ministry ef
Finance, is the expert who will leave
shortly for the United States In con-
nection with repayment of, the French
part of the Anglo-Frenc- h loan of 0,

It was learned No de-

cision will be taken by the Ministry un-
til Mr.. Parmentler reports, after a
study of the situation In the United
States.

Day's Sales

Bid. I Asa. ini Sales.
100 Advance Rumely
600 AJax Rubber
400 Alaska Gold M
100 Alaska Juneau G M. . . .

200 Allls Chalmers Mfg
100 Am Beet Sugar
800 Am Bosch Magneto
300 Am Can
100 Am Can pf
600 Am Car & Foundry
100 Am Car & Foundry pf...

1100 Am Cotton Oil
300 Am Druggist Syndicate..
100 Am Express
200 Am Hide & Leather....
100 Am Hide & Leather pf . .
100 Am Ice
400 Am Internatlon .Corp. . . .
100 Am La France Flro Eng. .

lzuutAm Linseed uo
200 Am Locomotive
400 Am Safety Razor

Writ Paper of
Anaconda Copper
Ann Arbor
Assets Realization

Com
Barrett Co

Steel

Cerre Pasco Cop

Chi,

Coco Cola
Col Fuel

Mines
pf

corp.

Corn
Maskel

Illinois Central

Int

Iron

JULY COTTON GOES
HIGHEST LEVEL

Spot Reaches 43.7S,
Record Contract Price.

Western
Chicago,

Copper

Southern

Endlcott Johnson

General
General

Hartman

Houston

Interboro

TO

the option and weak-nes- s

In the active featured yester-
day's session of tho cotton market

months ono of thV

worst breaks in many days during
fln:4 hour of when liqui-

dation general bear pressure,
by a bearish National

Glnners report, 'broke the
market than IS a bale. The late.

for
ness and a dull market to be-

come much anlmatec. up

ward movement In July carried
month(to 43.75 cents, the highest level
ever reached any contract during the
history of futures trading. Before the
isst hour of trading' the market had
little of feature beside tho continued
advance of the spot month. Active op-

tions held barely steady to easy In un-

dertone at a level of 10 to 30 points
less than Wednesday's final prices, and
demand generally and well
scattered. Desplto the
character of the weather news, bullr
seemed to mako no headway. Tho of
flclal map and detailed bulletins showed

the conditions existed
In the Belt as during the preceding
days of this week. Precipitation was
heavy at places cast of the Mississippi.

Liverpool cable"? were somewhat lower
after midday firmness, but the English
market reported an demand
for the spot article, sales of tho actual
totalling 8,000 bales.

The early market was dull nnd
steady, opening prices being 10 points
higher to a point lower, Wall Street
Interests giving a little support at the
call. Price fluctuations were limited In
the hour and there seemed to be
little disposition on the part of any
operators to buy contracts owing to the
prevailing in textile cen-
tres. Reports of curtailment In mills
continued to cause uneasiness In tho
trade and bears called attention to tho
weak tone of the foreign exchange mar-
ket. July soon made a new high rec-
ord price and .held Invulnerable po-
sition despite attacks on other options.

Pressure began show some
of at the start of the fourth

when the list slowly developed an
easier undertone. Selling from
several sources, including Liverpool and

South. July were estimated
at about 16. The break began at about
the start of the final hour of op-

erations, when heavier blocks were un-
loaded on r market, which could

even light pressure. .Prices
broko 10 to 20 points, the drop uncov-
ering several local and outside stop
loss orders thus accelerating the
decline. Liquidation of weakly
long accounts was heavy and there
little Immediate covering profit tak-
ing shorts. River reports were

and mentioned further
curtailments. Before long prices showed
losses of more than 100 points, the de-

cline continuing until the close. Final
were about at the day's lowest,

with active deliveries 125 to 160 points
lower, and July. 75 higher, the spot
month having held throughout the

120.
328.586

Am Ship & Commerce. .
Am Smelt & Ref
Am Smelt & Ref pf
Am Sugar Ref
Am Sumatra Tob
Am Tel & Tel
Am Tobacco rf new....
Am Woolen
Am

Asso Goods 2d pf . . . .
Atch. & Santa Fe. . . .
Atch. Top & Santa Fe pf.
Atlantic Coast Line
Baldwin Locom Wks. . . .
Baltimore & Ohio
Baltimore & O pf
Bamsdall Corp "A"....
Barnsdal "B '

Its

Bethlehem Motors ;
Bethlehem B

or

to

Booth Fisheries
Brooklyn Edison Co
Brooklyn Rapid Tr
Bklyn Rap Tr of dep.
Bruns Term & R R
Buffalo & ctfs
Buffalo & Susq pf ctfs..

Bros
Butterlck Co
Butte Copper & Zinc. . . .
Butte & Superior Cop. . . .
California Petrol
California Petrol pf . . . .
Canadian Pac
Case, J I, Works...
t T ThMa t nfvio, , , .in..Central Leather
Central of New Jersey...

de
Chandler Motors

& Ohio
Chicago Gt pf. .

Mil 4 St Paul..
Chi. Mil & St Paul pf
Chi & Northwestern ....

R I & Pacinc
Chile Copper
Chlno

tc Iron

about same

signs

bids

Colo & 2d pf...
Columbia G & Elec
Columbia Graphophone . .
Consolidated Gas
Con Interstate Cat Ming. .

Candy
Corn Products Ref
Crucible Steel Co
Cuban Am Sugar
Cuba Cane Sugar
Cuba Cano Sugar pt....
Deere & Co pf
Delaware & Hudson...'.
Del, Lack & Western....
Denver & Rio
Detroit United Ry..ji..
Domo

Erie
Erie 2d pf
Famous Flavers-Lask- .

Month

Famous Playcrs-- L pf....
1SK KUDDer

Gaston. W &
Oen Am Tank Corp
Gen Che'mlcal Co pf. ...

Electric Co
Motor

Gen M pt 7 n c.
(B.

Great
Great

&

& Barker
Hupp Motor

Oil

. .
Corp
Co

by

Int Marine
Mer Marine pf

Int Motor Is: pf . . .
Nickel

Int Paper -

Int Paper pt

Corp

Strength In July
list

Tradlns experienced
tin

half business,,
nnd pro-

moted rumors of

Association
more

decline, was Its sudden
caused

very The
that

half

was light

that

first

uncertainty

hour,
came

the notices

half

not
stand soon

held
was

by
Fall

not encouraging

Dry
Top

Chesapeake

Grande....

remarkable

unfavorable

Increasing

Increasing

Continental

Wlirmore...

com deb
Goodrich F.)

Northern pf
Northern Ore ctfs.

Gulf. Mobile North....
Car

Co

Inspiration Con Copper
Con

Harvester pf

and

clfs

Mer
Int

Truck
Int

ttpd, ......
Products

lOpen.
I tng.

34
60

Mi

36
88
97
40
91 U

135i
107

421,
111
9?S

18
83M
4014
84

73.
98
15H
23fi,
69 V,
53

so
94
87
89W
45!
oaYi

2H
60 U... -

73 1;
85

118 4
32 V

Jo3

39
142

21
87

8
87

7
6

65
45

110
13

8
22 H
31
69

120tt
12
94
62W

220
43H

60
70
36 Ts

28 H
37
32
40
54
29V
78 ti
12
114
94

153

48 Vs

78
96

00

1.620.710
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31
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36
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44
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I39T5

16
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40
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79
9S'i
15
23 S
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3T4
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29
j
33 V?

40
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78
12
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48i
48
78
96
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!10

5
92

9

94
13
13
77
87
31K

76
93

142

1919.

25

P
IS!!

104
S3so;

10

est.
34
60

l
36
86
97
40
11 1

135;;
107

42 V:

11
139
15i
85
40
84
118

,19
9

la i
23
69
89

124
90
94
87
87
45
55
14 V,

2
60
791

If
117U

7
40
39

142
201
87 ;

8
87

7
6

65
45

110
13

8
22

69
120

12
94
61

220
43

1

22
34
50 ?i
70

8
28
37
32
40
54
28
78J
12
11
94

150
4'46;
77

34
60

1

36
87
97
40
91

136
107
43;
11

139
151
85
40
84
11
79
97 H
15
23

90
124

90
94
87
87;
46
56
14:

60

804
73
SDi

117
3Z
43
40
39

142
21
88

8
87
10

7
6

65
45

110
13

8
22
31
69

123
12
94
62

220
43
99
54
22
34
61 1
70
37
15
29
37
33
40
54
28
78
12u;
95

153
47
43
78
96
90

209
5

92
9

1918.
284.S22

Net
Change.

1
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1
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1

It
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4--
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2

H
1
K

2

t

5
1

'4
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'i
4-- U

t

'2
-- s

1

t &

1

1
1

"
8i
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liquidation. Local spot cotton was up
75 points at 43.75 cents.

Rang of price- s- Wednes.
Opan. High. Low. Close. day.

.July .... 43.D3 43.75 43.93 43.23 T 42..V)
.ugust , 31.40 N 38.00

Pept. ... 33.30 3.1.50 33.50 34.40 n 33.00
October.. 31.65 34.07 33.20 33.20-3- 34.Vt
Nov. 32.40 N 33.80

ec 37.00 32.02 31.50 3I.50-C- 32.01
anuary. 32.16 32.18 30.73 30.73-1- 32.13

)'sb JO. ION 31.31
March... 31.30 31.30 29.90 '.D.00-34.0- 0 31.20
Vprll 29.00 N 30.93

May .... 30.50 30.30 29.10 20.10-1- 3 30.40
June .... SI..V) 29.50 28.00 R 30.20

fpoUi Local, 43.70; New Orleans, 40,
COTTON STATISTICS.

day. Week. Tear,
Yeitfr. I.mt Last

Mrt receipt 4,030 1,643 12.183
Exports 3,(131) 18, COL 040
Exports season., 6.201,816 6.232..V.T 5.321,49
New York stocks
Jort stocks
Interior receipts.
Interior shlpm'ts,
M York arrivals.

30.093
823J1H

2,122

33,402

1.500

00,617
S3f),72l 1,260,0V,

3.000
11.000

1,89)
Liverpool cables: Spot cotton In good de

mand at 20 points decline: middling, zi.jua.
Sales 8.000' bales, American 3,000. Imports
11,000 bales, American 0,000. Futures opened
steady, unchanged to 3 poolnts IiixIh
Closed quiet at a net adrancu of 6 points to
a decline of 6 points. July, 23.50d.-- , October,
23.82d.; December, 22.73d.; January, 22.32d.;
March, 21.COd. Manchester: Yarns and
cloths a fair buslnesa doing.

PLAN E. W. BLISS CO. ISSUES.

Stockholders to Vote AuRost 11 on
Recapitalisation Project

S'.ockholdcra of tho E. W. Bliss Com-

pany have been notified of a special
meeting tosbo held on August 11. at
which a plan of recapitalization will be
voted upon. The purpose of tho plan lb

to enable tho company to carry out a
contract for tho purchase of substan-
tially all of the plant and machinery of
the Cleveland Machine and Manufactur-
ing Company of Cloveland and the Buck-
eye Engine Company of Salem, Ohio.

Stockholders will be aiked to approve
the Issuance of 300,000 shares of com-

mon stock without par value and with-

out voting rights and authorize the is-

suance of 30,000 shares of first pre-

ferred stock, par $80, such stock to have
the same rating as the present 81,500,000
of cumulative preferred slock. They
will bo asked also to approve the Is-

suance of 40,000 shares of second pre-

ferred, 150 par, to be known as second
preferred Class A, such stock to have
preference over the common and the
second preferred Class B. Class A pre-

ferred would be entitled to 7 per cent,
cumtilatlvo dividends, following the first
preferred, but without voting power ex-

cept when dividends should be pass! for
a year.

VETERANS VISIT 'CHANGE.

Disabled Soldlera of "World War
See Machinery of Stock Trading.

Sixty veterans of the world war, all
of them more or less disabled by Ger-
man shot, shell or gas. Journeyed down
to the Stock Exchange yesterday and
took a look at the tickers. The men
compose a cla9s of the Pace Institute
of Accountancy and are being physical-
ly and mentally rehabilitated under di-

rection of the Federal Board of Voca-
tional Training. Their tuition and text
books are paid for by the Government

After hearing an explanation of the
machinery of the Stock Exchange by
J. E. Meeker, representing the commit-
tee on the library, the men were taken
to the visitors' gallery and watched
trading for half an hour or so.

1920.

Susq

Burn

Plow

10;

60S

91Vi

12V4

1054

' "20.

IDIT.I
Bid. I A.r. ln t.l

19
25
16i
2I2

141
72
304
70
93
29
59

640
105

404
89 i
70
51

9 ft
46
48
40
31
67

60$'
31

115
63
42

115
9

19
73
67
89 ;
92
57
91

108
66-?- ;

85
16
24
15
64
28
82
50
181,
53
63

13
46
97
28

44
102

24
154
99
6S

116

20
37

192
20
21

42??

100

304

103

'.1

41
13 i
26

98
33
80
93
71
95

if '3

69
30
34

66

24
45

97
39 i
23
25
68
35
39
50
16
84
60
304
11

94

98
105

91
65
84
91

20
25

29
8i

142
72
20
71
93
29
60

650
105

40
90
70
62

9
46
48
40
31
68
14
63
31

63

135
11
21
74
67
90
92
68
91

108
67
86
17
24
20
65
29

6i

6i

1,20
3

1.60

2

4
4
1

10

4

10
6

7
5

40c

4
6
6
3

74c

6
6

5
20

7

4
4
7
6

4,000
f.,000

Riles.T
xnn &
100'Jewel Tea
200
600

1500
&

300
100

3100
20
300
200
800
100
700
300
100

4900

0,000
190

Island Trans Corp.

Kansas City Southern
Kellv
Kennecott Copper

400!Keystone Tire Rubber.
Lehleh Vallev
Liggett & Myers T

Inc
Loft Inc
Louisville & Nashv.

Manatl

Maxwell .Motor
Maxwell Motor 1st of.
Maxwell Motor ctfs. . .
Mexican Petroleum

10MMIam! Copper
4100IMIddle States .

900 &
1500 Minneapolis & St. L new.

400 Missouri, & Tex....
1100 Missouri Pacific

S00 Missouri Pacific pf
300 Montana Power pf
lOOIMont. Ward & Co
600 Nat Aniline & Chem....
100 Nat Aniline & Chem pf. .
100 Nat Enam & Stam
100 Enam &
300 Nevada Con Cop
100 New Or Tex & Mex
100 New York Air Brake
400 New York Central
100 New York, Chi & St L...
200 New York Dock

1800 New York, New H & ..
R00 Pardflo
800 Nova Scotia S & C
900 Oklahoma Prod & Ref...
100 Otis Steel
700 Pacific Development

3300 Pan Am Petrol & T. . . .
800 Pan Am Petrol & T B. . . .

2500 Pennsylvania R R
600 Penn Seaboard Steel....

2000 Pere Marquette
100 Pere Marquette prior pf . .

16 Phlladelhpia Co
600 Phillips Petroleum

3200 Pierce Arrow Motor....
700 Pierce Oil Corp
300 Pierce Oil Corp pf
100 Pittsburg Coal of Pa....
400 Pittsburg & West
300 Creek Coal
200 Pressed Steel Car

15900 Punta Allegre Sugar ....
800 Pure Oil Co
200 Railway Steel Spring . . .
100 Railway Steel Spring pf..

40000 Reading
300 Remington Typewriter
530 Replogle Steel

Republic &
Dutch

100 Santa Cecelia
1600 St Louis & San Fran....
3100
1000 Louis pf

300 Saxon Motor
200 Sears Roebuck
100 Shell Trans & Trad

1600 Sinclair Consol Oil
900 Sloss-Sheffle- S & I

1800 Southern Pacific
10100 Southern Railway

400 Southern pf....
Standard Oil of N J

900 OH of N J pf . .
100 Stand Oil of N J pf pt pd.
400 Stewart Warner Speed...

11200 Stromberg Carburetor ...
2500 Studebaker Corp

500 Superior Steel Corp
, 500 Tenn Cop & Chem
10400 Texas Co

2200 Texas, Pao Coal & Oil...
700 Texas & Pao i .
700 Times Square Auto
300 Tobacco Products

1700 Transcontinental Oil ....
100 Transue & Wms Steel....

1500 Union Oil
800 Union Pacific
100 Union Pacific pt
300 United Alloy Steel

UIUICU
900 U Food Prod Corp

.3000 U Ind Alcohol....
1200 U Rubber

100 U Smelting R &
12200 U Steel

U Steel
Utah Copper

Western Pacinc ....
Union Tel..

White Motor
..M1 wteitfttiw ....

64 1100
70 200 Worthlngtdn Pump

DENMARK AND JAPAN
SEEK LOANS U.S.

Danes Want Credit for Pur-
chase of Raw Material.

Denmark and Japan are the doors

of American bankers, new Interna-

tional financiers, asking for large loans

of money. Denmark wants credit for

purchase of raw materials In this
country to further her Industrial de-

velopment. Japan wanta the money to
extend and expand Bouth Man-churi-

Railroad. The loan to Denmark
appears to certainty. An extension
to Japan, this time, problematical.

Both applications have been In the air
for considerable tlmo and much Inside
financial history attaches to each. Dan-

ish financiers mado advances to Ameri-

can bankers months ago and
since that time the problem been
gone over thoroughly from sides.
Is hoped by the bankers who have
details In to complete tho ar-

rangements by August 1, although It
may be later than that date when the

Is announced. It will from
to $35,000,000 and probably, In

form, structure, offering price and In-

terest, differ slightly from the re-

cent Swiss loan, which was for 125,000,-00- 0

per cent.
A cable from Japan yeaterday brought

the news that Baron Pakahashl, Minis-

ter of Finance In the Japanese House
of Peers, had declared that loan of
100,000,000 (approximately $50,000,-00- 0)

for the South Manchurian Railroad
would be floated soon In the
States. Although negotiations are on
and have not been concluded, It may be
stated authoritatively that no such
as $50,000,000 will be lent to Japan by
American bankers this time, because
of present financial conditions nore ana
in the Orient In December, 1318. such

loan had been practically concluded.
was arranged with the agreement

that It would be guaranteed by tho
Japanese Government through the Japa-

nese Parliament. Tho Parliament did
not meet until August. In the Inter-
vening months financial conditions had
changed considerably, and It was neces-

sary for American to withdraw
offers which had been made.

TO DISCUSS MARKETING GRAIN.

Conference Will Consider Also

Plan for Lire Stock Dealing.
("iitrinn. Jnlv 22. Plans for market

ing grain nnd live stock will be formu
lated the American iiureau
Federation in two-da- y conference
whiMi ntvns here Delegates,
representing farmers' cooperative or
ganizations throughout tne country,
cm,, fnrm hnroniiit. State irraln dealers'
associations, farmers' unions. Society of
Equity and State granges are expected
to attend.

Th meetlnc- - Is the result of several
conferences held by the middle West
grain marketing group. J. R. Howard,
president of the American Farm Bureau
Federation, called the meeting for ine
purpose nationalizing the new mar-
keting system.

Tire....

pf..
Loews,

charge

United

Mackay
Sugar

Supply.

Mldvale Ord....!

Northern

Railway

Standard

Pennsylvania Crude Oil Market.
Citt, Pa.. July Credit bal-

ances, 610; runs, 81.270; average, 65,-6S- 5.

Shipments, 68,181 ; average, 57,724.

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY. JULY 22,

H

IMS.tear to date 130,822.951 168,909,953
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GOSSIP OF WALL STREET.

Market Small hat Firm,
Yesterday'a turnover In the stock mar-

ket barely cleared the 300,000 mark, and
was featured by an upturn at the close
In responso to Senator Harding's con-

structive speech of acceptance of tne
.Republican nomination. Perhaps tha best
attribute of tho market was the lack of
pressure to which It has readily ro.
sponded all week. With tho exception
of the sugar group and threo or four
Isolated stocks of other groups there
was no outstanding irregularity, and,
although gains were email, evidencing
a restricted buying power, the firm un-

dertone which characterized the mar-1- ,-

. 1, a . w vuihifi all day.net db , i" b.w. . " - -

There are to be seen on tho financial
horizon signs of slowly returning confl--j
dence. Tie country has been pract -- j

cally assured that thero will be no rall- -

road strike and that tho railroads will be
compensated by advanced rates. Tho
reports of several Independent steel
companies that they are operating on'
50 per cent Dases goes on mo ""-ab- le

side of the ledger. Money on call
contlnuea to loan at 8 per cent, hut
there Is an ample supply of It at that
figure, and, as an active market factor,
It has been relegated to tho background,
temporarily at least.

The Proposed nate Increases.
The final move of the railroads for

the rate Increases, which they must
have to pay the rise In labor wages as
well as to pull themselves out of tho
financial doldrums, was mado yester-
day, when formal application for

to advance all tariffs was pre-

sented to tho Interstate Conjmerco n.

Just when answer to the peti-

tion will be made Is problematical. Tho
freight situation, however, has been
thproughly threshed out by the commis-
sion and Information from Washington
is to tho effect that tha announcement
of the commission will be made within
a very short time, probably some tlmo
next week. It Is considered likely that
two separate findings will he handed
down, one on freight rates Immediately
and later In the summer another on pas-

senger rates. This Is tho situation as
Wall Street views It and on this
theory railroad stocks, led by Reading,
are being accumulated day by day by

nnnlhlA Interests. The Story that
Canadian bankers are In tho open mar
ket for tho stock, In tnc nciier tnai a
substantial Increaso In freight rates
soon will be granted by the Domlnloi
Government, was In circulation yester-
day In explanation of tho strength of
Canadian Pacific.

Sngnr Stocks "Weak.

Another wldo decline in sugar stocks,
amounting in some Instances to more
than 3 points, followed tho dny's de-

cline In tho raw market and emphasized
the further unsettlement of the sugar
trade. Tho sugar group, however, ap-

pears to bo going on Its own, and weak-
ness in that department docs not gen-

erally spread to unrelated stocks. A
surprising feature of tho downward
trend in the out and out sugar stocks
has been the strength of the shares of
those companies which manufacture
substitutes for sugar, principally Corn
Products Refining and United States
Food Products. They have been the,
strongest features of tho market while
the sugar stocks have been among the
weakest Currant earnlnrr statements of
the two corporations probably offer a
solution to their strength. Corn Prod-
ucts, due to announce Its June quarter
earnings probably will show fig-

ures which compare very favorably with
tho $3 earned In tho first quarter of the
year In the caso of the United States
Food Products Corporation there Is

back of the persistent accumulation the
report that Its dividend may be In-

creased from $6 to $8 before tho year Is
over.

Harding's Speech Please.
Wall Street has been looking forward

for . several das to the acceptance
speech of Warren G. Harding as forming
the background for a constructive cam-
paign. Nor was tho Street disappointed
In Its expectations for, as soon as Sen-

ator Hardtnga speech had been printed
In skeleton form and had been digested
by tho traders, there was a firming up
In the market which could bo traced
directly to the good Impression that the
document had made. It was regarded
as making definite answers to tho points
which business interests desire most to
know about

Bethlehem Steel.
Eusrene G. Grace. Dresldent of tha

Bethlehem Steel Corporation, ' declared
yesterday that that corporation was
operating at about 80 per cent ca-
pacity, with new business being booked
at a rato equal to production. The
ship building plant he declared, had
sufficient work on hand to assure full
operations for tho balance of the year,
but no volume of new business was
offering. Tho statement of Mr. Grace
was made yesterday In connection with
tho declaration of Bethlehem's regular
dividend and following closely publica-
tion of Republic Iron and Steel's re-

markable earning statement made on
Wednesday, Is considered accumulative
evidence that the steel Industry has
recovered very rapidly from the diff-
iculties of the earlier part of the year.
Mr. Grace declared that in the case of
Bethlehem the rate of operations was
controlled entirely by car supply for in-

coming raw materials and shipment of
finished products. He added that tho
corporation was providing Itself with
sufficient coal car equipment to pro-
tect the operation of Its coal and steel
properties. .

Shell Transport.
A detailed statement of tho corpora-

tion's affairs, made at the annual meet-In- n
of stockholders of the Shell Trans-

port and Trading Company by Sir Mar-
cus Samuel, head of that corporation,
has furnished some Interesting Informa-
tion to holders of Its American shares.
The corporation's chairman says that
the company has a tank, fleet aggregat-
ing 644,669 tons In contrast to one of
263.746 tons in 1918. He said that thattonnage was increased at large expense,
but that in view of the Importance of
owning a large fleet every effort would
be made to increase It beyond its pres-
ent capacity. Shell's production in the
United States In 1919 amounted to

barrels of oil. With tho Rox-an- a
Petroleum (Royal Dutch) output

of 3,000,000 barrels this brings the total
for the Royal Dutch-She- ll sroup n thiscountry to 6,888,000 barrels. Outside
of Its Interest In Mexican . Eaglo OH
Company the Shell company produced
approximately 100,000 barrels of oil m
Mexico In 1919.

MoTlngr the Crops.
A banker who is in unusually close

touch with the country's credit system,
through tho Federal Reserve Bank, de-
clared yesterday Uiat a mistaken im-
pression that a terrific credit strain was
to be anticipated for this fall in connec-
tion wlUi tho movement of crops pre-
vailed. "It is a problem of currency
rather than of credit." ho o.cnr...i i ui.- - - - uuua , , i ma I

endeavor to correct that false' lmpres-- 1

biuiu inn currency when
and where It Is needed throughout thecountry is the function and business of
the nearest reserve bank. That It will
bo handled without any severe strain, I
have no doubt Borrowers of the South
and West are welt prepared, so far as
the credit to move crops is concerned,
and tho problem becomes one of furnish-lnc- r

the currency" in 4t,nt
tho National Bank of Commerce makes i
tho following comment on tho credit
situation nnd crops: The crop moving
season, during which the country's credit '
requirements reach their maximum In-- 1
icuaiiy, 13 tiuse ai nana, uccauso of thedifficulties of transportation, it may beexpected that the volume of credit need- -
edM,lIils.y"lr V?""4"06 cr0 marketing

larger than usual"

Recent Bond
Issues

of the highest grade have been

offered at prices to return

VA to 8

We deal actively in these bonds

and, upon request, we shall be

glad to send a copy of our latest
circular describing briefly the

more important of the new

issues.

Ridiiiond&Ca
Members New York and Pittsburgh

Stock Exchanges

33 Pine St. New York
Union Arcade Bide. Pittsburgh

YE invite cor-

respondence
on stock market
commitments
and investment
subjects.

Shonnard
Mills S Co.
Members My Stock fjcchanqc

120 BROADWAY-- - N.Y.

TelephoncRector 8080

Equipment Bonds
The Premier

Investment Security.
XX7E arc offering a

long term equip-
ment issue at a price to

Yield 7.10
to maturity

Principal and interest
of these equipment
certificates are pay-
able from rentals
which, under the law,
rank as a railroad op-
erating expense and
constitute a claim
against earnings, even
ahead o any first
Mortgage Bonds on
the railroad.

Detailed information on
request.

Eastman, Dillon & Co.
Membtn

Xtw York Stock Ezchanjt
INVESTME&T BANKERS

71 Broadway
New York

Coggeshall& Hicks
Members Xcut York Stock Extiangt

A diversified list of
selected investments

To Yield
6.40 to 9v

Will ie sent upon request

128 Broadway 203 West 79th St.

New York

J. K. Rice, Jr. & Co. Buy & Sell

E. W. Bliss Stk. & "Rts."
Nat. Park Bank Stk.& "Rts"
Nat. City Bank Stk. & "Rts."

N. J. Zinc Stock & "Rts."

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 56 Wall St

'YV0
FUmmrimt

LW.WagBer&C.
afMsatrs

jr.i wjiwr
jr. r. nam estnr

CUat Bmrt 4 X

33 Now St., Naw York

Mark A. Noble . Theodore ' """"

NOBLE & CORWIN
M I!road St. New

National City Bank Rights

National Park Bank Rights
Telephone 1111 Broad.


